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$EVWUDFW%HOLHIVDQGOHJHQGVWKDWFHUWDLQP\WKRORJLFDOFUHDWXUHV±IDLULHV
ZLWFKHVWKHGHYLOYLOHYHãWLFHÿDYRERJLQNDPDPXQDEDHQLNGRPRYRM
OHVKLHWFFDQWDNHDZD\WKHFKLOGIURPWKHPRWKHUDQGH[FKDQJHLWIRULWV
RZQLQWKHLPDJHRIWKHDEGXFWHGFKLOGDUHZLGHVSUHDGZLWKWKH:HVWDQG
(DVW6ODYVZKLOHZLWKWKH6RXWK6ODYVWKH\DUHIRXQGRQO\LQWKHQRUWKHUQ
SDUWVLQ3DQQRQLD6XFKGHPRQLFFKLOGLVPRVWRIWHQFDOOHGSRGPHþHZLWK
WKH6HUEVSRGYUãüH ZLWK WKH&URDWVSRGPHQHN ZLWK WKH6ORYHQLDQV
RGPLHQMHFZLWKWKH3ROHVɨɞɦɢɧɨɤZLWKWKH8NUDLQLDQVɨɛɦɟɧZLWKWKH
5XVVLDQVHWF$FFRUGLQJWRWKHIRONEHOLHIVDFKDQJHOLQJGLIIHUVIURPWKH
RWKHUFKLOGUHQE\LWVVOXJJLVKJURZWKYRUDFLRXVQHVVDQGSHUVLVWHQWGHVLUH
WRKDUPRUVSLWHRWKHUPHPEHUVRIWKHKRXVHKROG6ODYOHJHQGVPHQWLRQWKH
ZD\VRIVWHDOLQJWKHKXPDQDQGSODQWLQJWKHGHPRQLFFKLOGDUHFRJQL]LQJ
WKHGHPRQLFFKLOGEDQGGLVSRVLQJRILWDQGUHVWRULQJWKHULJKWIXOFKLOGF
,QRUGHUWRSUHYHQWWKHGHPRQIURPH[FKDQJLQJKHUFKLOGWKHPRWKHUPXVWRE
VHUYHFHUWDLQUXOHVRIFRQGXFWGXULQJSUHJQDQF\DQGLQWKHGD\VIROORZLQJ
WKHFKLOGELUWK&HUWDLQPHDVXUHVRIPDJLFDOSURWHFWLRQDUHDOVRXQGHUWDNHQDV
SODFLQJVKDUSLURQREMHFWVQHDUWKHQXUVLQJZRPDQWKHQEURRPVOHDYLQJWKH
FDQGOHWREXUQDOOQLJKWEXUQLQJIUDQNLQFHQVHLQKHUSUHVHQFHVSULQNOLQJKHU
ZLWKKRO\ZDWHUHWF7KHOHJHQGVRQFKDQJHOLQJVZHUHPRVWSUREDEO\DGRSWHG
E\WKH6ODYVIURPWKHQHLJKERULQJZHVWHUQSHRSOHV*HUPDQVDQGLQFOXGHG
LQWKHDOUHDG\SUHVHQWEHOLHIVWKDWWKHELUWKRIDFKLOGLVDJLIWIURPWKHRWKHU
ZRUOGDQGWKDWWKHPRWKHUPXVWWDNHJUHDWFDUHRIWKHJLIWDQGEHJUDWHIXOIRU
LW2WKHUZLVHWKHRQHEHVWRZLQJWKHJLIWPD\WDNHLWDZD\DVZHOO
7KHEHOLHIVDQGOHJHQGVWKDWDP\WKRORJLFDOFUHDWXUHPD\WDNHDZD\WKH
FKLOGRIWKHFDUHOHVVPRWKHUDQGH[FKDQJHLWIRULWVRZQDUHZLGHVSUHDGZLWK
WKH(DVWDQG:HVW6ODYVZKLOHZLWKWKH6RXWK6ODYVWKH\FDQEHIRXQGPRVWO\
7KLVSDSHULVSDUWRI3URMHFW³0\WKRORJLFDODQG5HOLJLRXV&RQFHSWLRQVRI
%DONDQ3HRSOHV´QR¿QDQFHG E\ WKH 0LQLVWU\ RI 6FLHQFH DQG 7HFKQRORJ\
RIWKH5HSXEOLFRI6HUELD
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LQQRUWKHUQSDUWVDQGSDUWVRI3DQQRQLD.DHUQWHQ.RUXãND3UHNRPXUMH
3RGUDYOMH6ODYRQLDVRXWK%DQDW$FFRUGLQJWRWKHDYDLODEOHGRFXPHQWV
WKHVRXWKHUQPRVWSRLQWLQWKH%DONDQVZKHUHVXFKEHOLHIVDUHGRFXPHQWHGLV
LQ%RVQLD=XSFDQHDU%UH]DQRUWKRI6DUDMHYR7DNLQJLQWRFRQVLGHUDWLRQ
WKDWWKHVDLGSODFHLQ%RVQLDLVLQWKHPLQLQJDUHDZKHUHWKHUHDUHVHWWOHUV
IURPRWKHUSODFHVLWFDQEHDVVXPHGWKDWVXFKEHOLHIVRQFKDQJHOLQJVPD\
KDYHEHHQLQWURGXFHGIURPPRUHQRUWKHUQDUHDVRUIURP$XVWULDPLQLQJ
DGPLQLVWUDWRUV
:LWK WKH 6HUEV D FKDQJHOLQJ LV FDOOHG ɩɨɞɦɟɱɟ +HUH LQ%DQDW
1RUWKHUQ=ODWLFDZLWKWKH&URDWLDQVSRGPHþH2WRNLQ6ODYRQLDSRGYUãüH
3RGUDYOMH&URDWLDQVLQ+XQJDU\PDOLYHãWDF3RWQMDQLQHDU'MDNRYR6OD
YRQLDZLWK WKH6ORYHQLDQV±SRGPHQHN 0H]QLVND9DOOH\3UHNRPXUMH
SRGYUåHQR GHWH .DHUQWHQSRGPHQRGHWH 3UHNRPXUMHZLWK WKH3ROHV
±RGPLHQHFZLWKWKH8NUDLQLDQV±ɨɞɦɢɧɨɤ8VLFNL&RXQW\ɜɢɞɦɢɧɧɢɤ
3URVNXURYVNL&RXQW\ZLWKWKH5XVVLDQV±ɨɛɦɟɧɨɛɦɟɧɺɤɨɛɦɟɧɺɧɧɢɤ
ɨɛɦɟɧɺɧɧɵɣ ɨɛɦɟɧɺɧɨɤ ɨɛɦɟɧɧɺɧɵɲ ɨɛɦɟɧɨɤ ɨɦɦɟɧ ɨɦɦɟɧɵɲ
ɥɟɲɚɱɺɧɟɤɱɟɪɬɺɧɨɤPRVWO\LQWKH5XVVLDQQRUWK
$FFRUGLQJ WR WKHEHOLHIVKHOGE\ WKH6HUEV WKHFKLOG LVSODQWHGE\
IDLULHV±YLOH2UORYDFLQ6ODYRQLD=XSFDQHDU%UH]DLQ%RVQLDWKHGHYLO
±ÿDYR+HUHLQ%DQDWQRUWK=ODWLFDZLWKWKH&URDWVIDLULHV±YLOH2WRN
LQ6ODYRQLDZLWFKHV±YHãWLFH3RWQMDQLQHDU'MDNRYR6ODYRQLDFRSUQLFD
&URDWVIURP3RGUDYOMHLQ+XQJDU\ZLWKWKH6ORYHQLDQV±ãNRSQMDN0H]QL
VND9DOOH\3UHNRPXUMH.DHUQWHQWKHGHYLO±YUDJ3UHNRPXUMHZLWKWKH
3ROHV±ERJLQNDPDPXQDVDWDQLFDLWLVPRVWRIWHQWKHVDPHFUHDWXUHZLWK
WKH8NUDLQLDQV±ɛɨɝɢɧɹ ɱɟɪɬɨɜɤɚ 3URVNXURYVNL&RXQW\ɩɨɜLɬɪɭɥɹ
ɥLɫɨɜɚɜLɞɶɦɚWKH&DUSDWKLDQ0RXQWDLQVɱɟɪɬZLWKWKH5XVVLDQVɛɚɟɧɧɢɤ
ɛɚɹɧɧɢɤɛɚɧɧɢɰɚɞɨɦɨɜɨɣɝɭɦɟɧɧɢɤɞɜɨɪɨɜɨɣɨɜɢɧɧɢɤɪɢɝɚɱɧɧɢɤ
ɥɟɲɢɣɥɟɲɚɱɢɯɚɨɛɦɟɧɢɯɚɨɛɞɟɪɢɯɚɞɶɹɜɨɥɱɟɪɬɜɟɳɢɰɚɜɟɞɶɦɚ
$FKDQJHOLQJFDQEHUHFRJQL]HGE\LWVVOXJJLVKJURZWKLWLVFRQVWDQWO\
UHVWOHVVFULHVDJUHDWGHDOVOHHSVEDGO\LWLVLOOEHKDYHGDQGLQVDWLDEOH0RVW
RIWHQLWLVVDLGWRKDYHDODUJHRUDYHU\VPDOOKHDGDELJEHOO\WKLQDUPV
DQGOHJVDERG\FRYHUHGLQKDLUDQGLWLVVORZDWVWDUWLQJWRWDONDQGZDONFI
%DUDQRZVNL%RãNRYLü6WXOOL±ȼɥɚɫɨɜɚ
Ʉɪɢɧɢɱɧɚɹ±Ɇɚɤɫɢɦɨɜɇɨɜɢɱɤɨɜɚ±
3Háɤɚ)UDQNRYLü±ɑɭɛɢɧɫɶɤɢɣ±7KH6HUEV
DOVRVD\WKDW³LWORRNVRGGO\´WKDWLWLV³FUDYLQJ´)LOLSRYLü³RI
XQKHDOWK\FRORU´³ZLWKQRERQHV´)DELMDQLü.DMPDNRYLüZLWK
WKH8NUDLQLDQVLWLVVDLGWKDWLWKDVODUJHHDUVDQGJURZLQJKRUQVɑɭɛɢɧɫɶɤɢɣ
ZLWKWKH5XVVLDQVLWLVVDLGWKDWLWVKHDGLVGUDZQRXWOLNHLQD
¿VK DQG WKDW LW KDV ELJ H\HV Ʉɪɢɧɢɱɧɚɹ  ZLWK WKH &URDWV LW LV VDLG
WKDW³LWNQRZVZKDWHYHU\ERG\LVVD\LQJDQGWKHQLWODXJKVZHLUGO\DQGLW
6ODY%HOLHIVRQ&KDQJHOLQJV 
LVUHSXOVLYHROGKDLU\´%RãNRYLü6WXOOLHWF$FFRUGLQJWRWKH
EHOLHIVLQWKH5XVVLDQQRUWKZKHQDP\WKRORJLFDOFUHDWXUHVWHDOVDFKLOGIURP
WKHPRWKHULWSODQWVWKHGRXEOHLQWKHVDPHLPDJHPDGHRIDVSHQVWXPSORJ
RURIEURRPVWLFNPDGHRIVWULSSHGWZLJVȼɥɚɫɨɜɚɄɪɢɧɢɱɧɚɹ
7KHFKDQJHOLQJGRHVQRWOLYHIRUORQJWKH5XVVLDQVEHOLHYHWKDW
LWOLYHVXSWR\HDUV
7KHODUJHVWQXPEHURIOHJHQGVFRQFHUQLQJFKDQJHOLQJVKDVDWKUHHSDUW
VWUXFWXUHFRQVLVWLQJRIWKHIROORZLQJHOHPHQWVDWKHVWHDOLQJRIKXPDQDQG
SODQWLQJWKHGHPRQFKLOGEUHFRJQLWLRQRIWKHFKDQJHOLQJFGLVSRVLQJRI
WKHFKDQJHOLQJDQGWKHUHWXUQRIWKHULJKWIXOFKLOG
6WHDOLQJDKXPDQDQGSODQWLQJDGHPRQFKLOG
$FFRUGLQJWRJHQHUDOEHOLHIVDP\WKRORJLFDOFUHDWXUHPD\H[FKDQJH
WKHFKLOGRIDPRWKHUGLVREH\LQJVRPHRIWKHUXOHVRIFRQGXFWGXULQJSUHJ
QDQF\RUGXULQJWKH¿UVW  GD\V IROORZLQJ FKLOGELUWK ,W LV PRVW RIWHQ WKDW
WKHH[FKDQJHKDSSHQVLIPRWKHUJRHVDZD\IURPKHUXQEDSWL]HGFKLOGDQG
OHDYHVLWDORQHDQGZLWKRXWDQ\WKLQJWRSURWHFWLW±JRHVWRIHWFKVRPHZDWHU
ɄɪɢɧɢɱɧɚɹZRUNVLQWKH¿HOG DQG OHDYHV WKH FKLOG RQ WKH ERXQG
DU\3HáNDJDWKHUVIUXLWLQWKHZRRGDQGOHDYHVWKHFKLOGXQGHU
DWUHH%DUDQRZVNLJRHVRXWRIWKHKRXVHDQGOHDYHVWKHFKLOG
LQWKHFULE)UDQNRYLü$FFRUGLQJWRWKHEHOLHIVRIWKH3ROHVWKH
PDPXQDVWHPSWWKHQXUVLQJPRWKHULQWROHDYLQJWKHKRXVHDQGDEDQGRQLQJ
KHUFKLOGE\FUHDWLQJWKHGHOXVLRQWKDWVRQJVDQGPXVLFFDQEHKHDUGIURP
WKHYLOODJHLQQ%DUDQRZVNL±
$FKLOGFDQEHVXEVWLWXWHGDVZHOOLQFDVHLWVPRWKHUFXUVHGLWHJLIVKH
VD\V³ɏɨɬɶɛɵɥɟɲɢɣɬɟɛɹɭɧɟɫ´³0D\WKHOHVKLWDNH\RX´Ɇɚɤɫɢɦɨɜ
RU³ɏɨɬɶɛɵɛɚɹɧɧɢɤɜɡɹɥɬɟɛɹ´³0D\WKHEDQ\LNWDNH\RX´
Ʉɪɢɧɢɱɧɚɹ:LWKWKH6ORYHQLDQVWKHGHYLOH[FKDQJHGWKHFKLOG
RIDPRWKHUZKRVHKXVEDQGFXUVHGKHUZKLOHVKHZDVSUHJQDQW.HOHPLQD

2WKHUUHDVRQVIRUH[FKDQJLQJFKLOGUHQDUHPHQWLRQHGDVZHOO:LWK
WKH5XVVLDQVWKLVPD\KDSSHQLIQRRQHPDNHVDVLJQRIWKHFURVVRYHUWKH
FKLOGRULIQRRQHEOHVVHVLWZKHQLWVQHH]HVRULIVRPHRQH\DZQVLQWKH
VWHDPEDWKZKHQWKHQXUVLQJZRPDQLVSUHVHQWɆɚɤɫɢɦɨɜ:LWK
WKH3ROHV LW LV EHOLHYHG WKDWERJLQNDPDPXQDV H[FKDQJH WKH FKLOGUHQRI
PRWKHUVZKRDUHQRWSLRXVHQRXJKDQGIDLOWRKDYHWKHLUFKLOGUHQEDSWL]HG
DQGWRREVHUYHRWKHUFKXUFKULWHV3HáND7KHERJLQNDVDFFRUG
LQJWRZKDWWKH3ROHVEHOLHYHFRXOGHYHQH[FKDQJHXQERUQEDELHV,QWKH
QLJKWWKH\ZRXOGFRPHVWHDOWKLO\LQWRWKHKRXVHDQGWDNHWKHFKLOGIURPWKH
VOHHSLQJSUHJQDQWZRPDQ¶VZRPEDQGSXWWKHLUVLQVWHDGRILW%DUDQRZVNL
/MXELQNR5DGHQNRYLü
±$FFRUGLQJWRDIRONWDOHIURP3RODQGLQWKHVPDOOKRXUVRI
WKHQLJKWDPDPXQDEXUVWLQWRWKHKRXVHLQWKHIRUPRIDZRPDQDQGWULHG
WRJUDEWKHFKLOGIURPWKHDSSDOOHGPRWKHU¶VDUPV7KHPRWKHUVXFFHHGHGLQ
GULYLQJLWDZD\E\SUD\HU%DUDQRZVNL
)URPWKHEHOLHIVDQGOHJHQGVVWHPVWKHFRQYLFWLRQWKDWFUHDWXUHVIURP
WKHRWKHU VLGH FRQVWDQWO\ IROORZ WKHSXHUSHUDOZRPDQ DQG WKDW WKH\ DUH
DOZD\VUHDG\WRSXQLVKKHU$FFRUGLQJWRWKHEHOLHIRIWKH6ORYHQLDQVIURP
.DHUQWHQD¿HQG ãNRSQMDNVLWVRQWKHURRIRIWKHKRXVHHYHU\QLJKWDQGLW
LVDOZD\VUHDG\WRHQWHUWKHKRXVHWKURXJKWKHFKLPQH\WDNHWKHFKLOGDQG
SODQWLWVRZQ=DEODWQLN%\WKHWDOHVRIWKH5XVVLDQVIURPWKH5XV
VLDQQRUWKDVVRRQDVWKHPRWKHUVDLGVRPHFXUVHZRUGVWRKHULQIDQWFKLOG
IURPDERYHWKHKRXVHZDVKHDUGDWHUULEOHJXVKLQJZLQGDQGDQHYLOVSLULW
FDPHGRZQLQWRWKHKRXVHDQGWRRNWKHFKLOGIURPWKHPRWKHUDQGSODQWHGLWV
RZQɑɟɪɟɩɚɧɨɜɚ$FFRUGLQJWRDQDFFRXQWIURP3RODQGLQFDVH
DQXUVLQJZRPDQLVOHIWDORQHLQWKHVWHDPEDWKDQGWKHPLGZLIHRQOHDYLQJ
KHUIDLOVWRPDNHDVLJQRIWKHFURVVIRUDOOWKHIRXUFRUQHUVRIWKHEDWKDQ
HYLOVSLULWLQWKHIRUPRIJXVKLQJZLQGPD\DOVRFRPHGRZQIURPWKHURRI
DQGH[FKDQJHWKHFKLOGɆɚɤɫɢɦɨɜ
5HFRJQL]LQJWKHFKDQJHOLQJ
$FFRUGLQJ WR WKHEHOLHIVDFKDQJHOLQJ LVGLI¿FXOW WR UHFRJQL]H EH
FDXVHLWKDVWKHVDPHIHDWXUHVDVWKHVWROHQFKLOG%HVLGHVLWLVFXQQLQJDQG
VXFFHVVIXOO\KLGHVLWVGHPRQLFQDWXUH7KDWLVZK\SHRSOHFDQ¿QG RXW RQO\
E\FKDQFHWKDWLWLVQRWWKHLURIIVSULQJRUWKH\PD\SODFHKLPLQDVLWXDWLRQ
WKDWZRXOGPDNHLWUHYHDOLWVHOI$FFRUGLQJWRWKHDFFRXQWVIURP3RODQGWKH
ZRPDQRIWKHKRXVHE\VRPHFKDQFHIDLOHGWRIDOODVOHHSDQGVDZWKHFKLOG
JHWXSLQWKHPLGGOHRIWKHQLJKWJRWRWKHODUGHUWDNHDER[RIUDWSRLVRQ
DQGWKURZDELWRIWKHSRLVRQLQWRWKHPLONSLWFKHU7KHZRPDQUHDOL]HGWKDW
WKHFKLOGWKH\ZHUHWDNLQJFDUHRIZDVQRWWKHLUVEXWDFKDQJHOLQJDQGWKDW
LWZDVVHFUHWO\SRLVRQLQJWKHZKROHIDPLO\%DUDQRZVNL±$F
FRUGLQJWRWKHWDOHIURP5XVVLDDWWKHHQGRIWKFHQWXU\DQROGPDQO\LQJ
RQWKHIXUQDFHVDZDFKLOGFRPHRXWRIWKHFUDGOHDQGZDONDURXQGWKHKRXVH
HDWLQJYRUDFLRXVO\DOOWKHIRRGLWFRXOG¿QG %XW WKHUH ZDV D NQRFN RQ WKH
GRRUDQGWKHFKLOGMXPSHGEDFNLQWRWKHFUDGOHDQGORRNLQJDWWKHROGPDQ
WKUHDWHQHGKLPE\ZDLYLQJLWV¿QJHU DW KLP ɇɨɜɢɱɤɨɜɚ 
,QVRPHWDOHVWKHSDUHQWVUHDOL]HWKDWWKHLUFKLOGZDVDFKDQJHOLQJE\
ZLWQHVVLQJLWVGLDORJXHZLWKWKHRWKHUGHPRQRQWKHZD\IURPWKHKRXVHWR
WKHFKXUFKRUVRPHRWKHUSODFH$WWKDWWLPHWKH\WDONWRHDFKRWKHUDVLIWKH\
ZHUHIULHQGVIURPORQJDJRDQGWKH\DGGUHVVHDFKRWKHUE\WKHLU¿UVW QDPHV
6RDVWKH8NUDLQLDQV8VLFNL&RXQW\UHSRUWDZRPDQFRPLQJEDFNIURP
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WKHFKXUFKDQGFDUU\LQJDFKDQJHOLQJZLWKLWVKRUQVJURZLQJKHDUGDYRLFH
RQWKHURDGIURPQHDUDODUJHVWRQH³ɂɦɛɟɪɟɫȽɞɟɬɵɛɵɥ"´³,PEHUHV
:KHUHKDYH\RXEHHQ"´7KHFKDQJHOLQJDQVZHUHG³ɍɛɚɛɵ´³:LWKWKH
ZRPDQ´7KHGHPRQVZHQWRQZLWKWKHLUFRQYHUVDWLRQ³ɑɬɨɬɵɬɚɦɞɟɥɚɥ"´
³:KDW KDYH\RXEHHQGRLQJ WKHUH"´ ³ȿɥɢɩɢɥ´ ³$WH DQGGUDQN´$
ZRPDQZKRZDVIROORZLQJWKHPRWKHUZLWKWKHFKLOGWROGKHUWRWKURZLWWR
WKHGHYLOVLQFHLWZDVQRWKHUFKLOGɑɭɛɢɧɫɶɤɢɣ
,QVRPHOHJHQGVZKHQSDUHQWVEULQJWKHFKDQJHOLQJFORVHWRVRPHERG\
RIZDWHULWDQVZHUVWRWKHGHPRQZKLFKOHDGVWKHSDUHQWVWRWKURZLWLQWRWKH
ZDWHU$FFRUGLQJWRWKHDFFRXQWVRIWKH&URDWVIURP+XQJDU\3RGUDYOMH
SHRSOHEURXJKWDFKLOGQRWEHLQJDEOHWRZDONRUWDONWRWKHFKXUFKWR6W$Q
WXQ:KHQWKH\FDPHQHDUWKHFDQDODYRLFHZDVKHDUG³ɉɭɤɥɢʄɒɢɦɟɧɚ
ɤɚɦɬɟɛɟɧɨɫɚɤɚʁɨ"´³3XNOLF6LPHQDZKHUHDUHWKH\WDNLQJ\RX"´³Ɇɟɧɟ
ɧɨɫɚɤɚʁɨɫɜɟɬɢɦȺɧɬɚɥɚɪɭɧɟɤʁɚɡɧɚɦɨɞɚɤɚɬɝɨɜɨɪɚɤɚɬɚʁɚɛɨɦɟɧɟʄɭ´
³7KH\DUHWDNLQJPHWR6W$QWXQVRWKDW,FDQOHDUQWRZDONDQGWDONEXW
,GRQ¶WZDQWWR´DQVZHUHGWKHSRGYUãüHFKDQJHOLQJ7KHSHRSOHWKUHZLW
LQWKHZDWHUULJKWDZD\DQGEDFNLQWKHKRXVHWKH\IRXQGWKHLURZQFKLOG
)UDQNRYLü$VLPLODUVWRU\ZDVUHFRXQWHGE\0DUWLQ/XWKHUSDU
HQWVIURP+DOEHUVWDGWZHUHWDNLQJDFKDQJHOLQJWR+RFNHOVWDGWLQRUGHUWR
SUD\EHIRUHDPLUDFXORXVVWDWXHRIWKH9LUJLQ0DU\:KHQWKH\ZHUHFURVV
LQJWKHULYHUDVRXQGZDVKHDUGJHQHUDOO\XVHGWRFDOOWKHELUGV³+LOHUR´
7KHFKLOGIURPWKHEDVNHWDQVZHUHG³+RKR´³:KHUHWR"´DVNHGWKHYRLFH
IURPWKHZDWHU³7KH\DUHWDNLQJPHWR+RFNHOVWDGWVR,FRXOGJURZIDVWHU´
2QKHDULQJWKLVFRQYHUVDWLRQWKHIDWKHUWKUHZWKHEDVNHWZLWKWKHFKLOGLQWR
WKHULYHUDQGWKHODXJKWHURIERWKGHPRQVZDVKHDUGIURPEHORZWKHZDWHU
Ɇɚɯɨɜ$FFRUGLQJWRWKHDFFRXQWVRIWKH&URDWVIURP6ODYRQLD
3RWQMDQLQHDU'MDNRYRWKHSDUHQWVWDONHGLQWRLWE\DIRUWXQHWHOOHUZHUH
WDNLQJDFKDQJHOLQJLQWKHFDUWWRWKURZKLPLQWRWKHULYHUIURPWKHEULGJH
QHDU%HOL0DQDVWLU:KHQWKH\ZHUHQHDUWKHLUGHVWLQDWLRQIURPXQGHUWKH
EULGJHDYRLFHZDVKHDUG³.XJOLQ´7KHFKLOGDQVZHUHG³2K9XKLQLVWKDW
\RX"´2QKHDULQJWKHYRLFHVWKHH[DVSHUDWHGIDWKHUZLWKDFXUVHWKUHZWKH
FKLOGLQWRWKHULYHU%RãNRYLü6WXOOL±
,QRUGHUWRUHFRJQL]HZKHWKHUWKHLURIIVSULQJLVDFWXDOO\DFKDQJHOLQJ
LWZDVODLGRQWKHSHHORUDVKRYHODQGIRUDPRPHQWSODFHGLQDUHGKRWEUHDG
EDNLQJRYHQ %DQDWɎɢɥɢɩɨɜɢʄ LQWR WKHEUHDGEDNLQJRYHQ
EHKLQGWKHEUHDGV2WRNLQ6ODYRQLD/RYUHWLüEURXJKWEHIRUH
DUHGKRWRYHQDQGWROGWKDWLWZRXOGEHWKURZQLQWRWKHRYHQLILWZDVQRW
WKHLUV3UHNPXUMH.KDU3RGUDYOMH&URDWV)UDQNRYLü
$FFRUGLQJWRWKHEHOLHIDIWHUWKHYRLFHGWKUHDWZKLFKLQ3UHNPXUMHKDGWREH
UHSHDWHGWKULFH³&KLOGWHOOPHDUH\RXDULJKWIXOFKLOGRUQRW,I\RXGRQ¶W
WHOOPH,¶OOSXW\RXLQWKHVWRYH´³'HWHSRYHMPLDOLVLWLSUDYRDOLQHýL
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PLQHSRYHãWHQRWULYSHþYUåHP´±.KDUWKHGHPRQLFFUHDWXUH
ZRXOGWDNHLWVFKLOGDQGUHVWRUHWKHULJKWIXOFKLOGWRWKHSDUHQWV
$FFRUGLQJWRVRPHOHJHQGVRQEHLQJSODFHGLQWRDQXQXVXDODQGIRU
LWDQHQWLUHO\QHZVLWXDWLRQWKHFKDQJHOLQJLQZRQGHUPHQWUHYHDOVLWVHOIIRU
ZKDWLWLV,Q6ODYRQLD3RWQMDQLQHDU'MDNRYRIROORZLQJWKHDGYLFHIURP
DIRUWXQHWHOOHUDPRWKHUZRXOGEUHDNDORWRIHJJVDQGSXWWLQJWKHVKHOOV
RQHLQWRWKHRWKHUVKHZRXOGSODFHWKHPDURXQGWKHKHDUWK7KHQVKHZRXOG
SXWDFKLOGRQWKHJURXQGDQGKLGHLQWKHDWWLF7KHFKLOGKDYLQJEHHQOHIW
DORQHZRXOGJHWXSDQGLQZRQGHUPHQWVD\³2KP\ZKDWPDQ\SRWVWKHUH
ZHUHQ¶WVRPDQ\HYHQZKHQRXU.XUFLEDQJRWPDUULHG´%RãNRYLü6WXOOL
±:LWKWKH&URDWVIURP3RGUDYOMHLQ+XQJDU\LWLVWROGKRZD
ZRPDQKDGWKHFKDQJHOLQJSOD\ZLWKDVPDOOSRWDQGDELJODGOH7KHFKLOG
ZDVSX]]OHGDQGVDLG³,KDYHWUDYHOHGIRUDKXQGUHG\HDUVDQG,KDYHQHYHU
VHHQDODGOHELJJHUWKDQDSRW´³ɉɚɜɟɱɫɟɦɫɬɨɝɨɞɢɧɩɪɟɲɟɥɩɚʁɨɲ
ɬɚɤɜɨɧɟɫɟɦɜɢɞɟɥɞɚɜɟɤɲɚɫɨɤɚɱɚɧɟɝɨɥɨɧɟɰ´±)UDQNRYLü±
,QWKHWDOHVRIWKH6ORYHQLDQVLQ3UHNPXUMHWKHUHLVDOVRDPRWLIRI³JLYLQJD
FKLOGDELJJHUVSRRQWKDQDSRW´EXWWKHUHLWVHUYHVWKHSXUSRVHRIGLVSRVLQJ
RIWKHFKDQJHOLQJDQGJHWWLQJWKHULJKWIXOFKLOGEDFN7KDWLVWRVD\ZKHQ
WKHGHYLOVHHVWKDWLWVFKLOGFDQQRWHDWIURPWKHSRWEHFDXVHWKHVSRRQLVWRR
ELJLWWDNHVLWDZD\DQGLQKLVSODFHOD\VWKHVWROHQFKLOG.KDU
.HOHPLQD
'LVSRVLQJRIWKHFKDQJHOLQJDQGWKHUHWXUQRIWKHULJKWIXOFKLOG
$FFRUGLQJWRWKHOHJHQGVZKHQSHRSOHDUHVXUHWKDWWKH\DUHWDNLQJ
FDUHRI WKH FKDQJHOLQJ WKH\ WU\ WRGLVSRVHRI LW DQGJHWEDFN WKHLURZQ
:LWKWKDWJRDOLQPLQGWKH\H[SRVHLWWRDWKUHDWSXQLVKPHQWWDNHLWWRWKH
FKXUFKDQGVSULQNOHLWZLWKKRO\ZDWHURUWKH\DVDOUHDG\PHQWLRQHGWKURZ
LWLQWRGHHSZDWHU7KHSXUSRVHRIWKHWKUHDWVDQGSXQLVKPHQWLVWRSURYRNH
WKHSLW\RIWKHGHPRQLFPRWKHUERJLQNDPDPXQDɱɟɪɬɨɜɤDɜɪɚɝZKR
RQVHHLQJKHUFKLOGVXIIHUWDNHVLWEDFNDQGJLYHVEDFNWKHULJKWIXOFKLOG
7KHPRVWRIWHQPHQWLRQHGIRUPRISXQLVKPHQWLVVZLWFKLQJ$FFRUGLQJWR
WKHDFFRXQWVRIWKH6ORYHQLDQVLQ3UHNPXUMHRQWKH9LUJLQ0DU\¶VGD\WKH
PRWKHUFXWWKUHHJUHHQKD]HOQXWEXVKEUDQFKHVDQGXVHGWKHPWRVZLWFKWKH
³SRGPHQDF´XQWLOWKHãNRSQMDNFDPHDQGWRRNLWVRZQFKLOGDQGUHVWRUHG
KHU RZQ .HOHPLQD :LWK WKH8NUDLQLDQV LQ WKH&DUSDWKLDQ
0RXQWDLQVWKHPRWKHUVZLWFKHVWKHFKDQJHOLQJDWWKHFURVVURDGVZLWKQLQH
GRJZRRGVZLWFKHVXQWLOɥLɫɨɜɚɜLɞɶɦɚDIRUHVWZLWFKFRPHVDQGJLYHVKHU
EDFNKHUFKLOGɅɟɜɤɢɟɜɫɤɚɹɛ,QWKH5XVVLDQQRUWKWKHFKDQJHOLQJ
ZDVVZLWFKHGEHVLGHDEXUQLQJVWRYHȼɥɚɫɨɜɚZLWKWKH3ROHV
PRWKHUVZLWFKHGRGPLMHQDFZLWKELUFKWZLJVDWWKHGXQJKLOO3HáND
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,QVHYHUDODFFRXQWVWKHGHPRQLFFUHDWXUHRQWDNLQJLWVRZQFKLOGZRXOG
VFROGWKHPRWKHUIRUWUHDWLQJLWEDGO\³-D]VHPVWYRMLPRWURNRPWDNROHSR
UDYQDOWLVLSDPRMHJDWHSOD´³,WUHDWHG\RXUFKLOGVRQLFHO\DQG\RXEHDW
PLQH.HOHPLQD³ɇɚɬɟɛɟɬɜɨɟȻɟɣɫɜɨɟɚɧɟɦɨɟ´³+HUHLV
\RXUVEHDW\RXURZQQRWPLQH´Ʌɟɜɤɢɟɜɫɤɚɹɛ³ɇɚɬɨɛɢɬɜɨɸ
ɞɢɬɢɧɭɬɵɧɚɞɦɨɟɸɡɛɵɬɤɭɟɲɫɹɚɹɬɜɨɢɣɧɢɰɧɟɤɚɠɭɞɢɜɢɫɶɹɤɚ
ɜɨɧɚɝɚɪɧɚɢɱɢɫɬɚ´³+HUHLV\RXUFKLOG\RXEHDWPLQHDQG,GRQ¶WVD\
DQ\WKLQJWR\RXUVORRNKRZFOHDQDQGWLG\LWLV´ɑɭɛɢɧɫɶɤɢɣ
$FFRUGLQJWRWKHWDOHVIURP3RODQGLQWKHYLFLQLW\RI/XEOLQWZRPRWKHUV
VZLWFKHGWKHFKDQJHOLQJVXQWLOERJLQNDFDPHZLWKWKHLUFKLOGUHQDQGWROG
WKHP³+HUHKHUH´%DUDQRZVNL ,Q3RGODVMHDOVR LQ3RODQG
SDUHQWVWRRNWKHFKDQJHOLQJWRWKHFKXUFKZKHUHWKH\IROORZLQJWKHRUGHU
RIWKHSULHVWVSULQNOHGLWZLWKKRO\ZDWHU,WVFUHDPHGSLHUFLQJO\XQWLOWKH
GLDEOLFDFDPHWRRNLWDQGUHWXUQHGWRWKHPWKHLURZQRIIVSULQJ%DUDQRZVNL

:LWKWKH(DVWDQG:HVW6ODYVWKHUHDUHRWKHUDFFRXQWVZKHUHVSHFL¿F
FDVHV DUH UHSRUWHG FRQFHUQLQJSHRSOH JHWWLQJ ULG RI WKH FKDQJHOLQJ6R
DFFRUGLQJWRWKHDFFRXQWVIURPWKHQRUWKZHVWRI5XVVLDDWUDYHOLQJKHDOHU
VWD\LQJWKHQLJKWLQWKHSHDVDQWV¶KRXVHQRWLFHGWKHGHYLOVWHDOLQJWKHFKLOG
RIWKHPDQRIWKHKRXVHIURPWKHFUDGOHDQGH[FKDQJLQJLWIRUDVWXPSLQ
WKHOLNHQHVVRIWKDWFKLOG7KHWUDYHOHUVXFFHHGHGLQWDNLQJDZD\WKHFKLOG
IURPWKHGHYLODQGKLGLWLQWRWKHEDJ,QWKHPRUQLQJEHIRUHWKHH\HVRIWKH
SDUHQWVKHWRRNWKHFKDQJHOLQJIURPWKHFUDGOHFXWLWLQKDOIDQGWKUHZLWLQWR
WKH¿UH DQG JDYH EDFN WR WKHP WKHLU RZQ ULJKWIXO OLYLQJ FKLOG Ʉɪɢɧɢɱɧɚɹ
$FFRUGLQJWRDQRWKHUWDOHZKLFKLVVRPHZKDWDQHFGRWDOWKH
WKLHI¿QGLQJ KLPVHOI LQ VRPHRQH HOVH¶V KRXVH DW WKH PRPHQW ZKHQ D OHVKL
ZDVJHWWLQJUHDG\WRWDNHDZD\WKHFKLOGVDYHGLWE\FKDQFHEHFDXVHRQ
KHDULQJLWVQHH]HKHVDLG³Ȼɭɞɶɫɱɚɫɬɥɢɜɧɚɞɟɧɶɤɪɟɳɟɧɵɣ´³%OHVV
\RX\RXEDSWL]HGRQH´Ʉɪɢɧɢɱɧɚɹ,QWKH8NUDLQLDQOHJHQG
DPLGZLIHWDNHQDZD\E\IRUFHE\WKHGHYLOWRKLVZLIHUHFRJQL]HVWKHUHWKH
FKLOGZKRVHPRWKHUVKHKDGDVVLVWHGLQFKLOGELUWKDQGVWLFNVWKHQHHGOHLQ
KLVKHDG6LQFHWKHFKLOGNHSWFU\LQJDOOWKHWLPHEHFDXVHRIWKDWWKHGHYLO
WRRNLWEDFNWRLWVSDUHQWVɑɭɛɢɧɫɶɤɢɣ
,QVRPH3ROLVKOHJHQGVRQFKDQJHOLQJVDIWHUWKHSDUHQWVVHHWKDWLWKDV
VRPHVSHFLDODELOLWLHVWKH\HQWHULQWRVRPHNLQGRISDUWQHUVKLSZLWKLW6R
DFFRUGLQJWRWKHWDOHIURP.RQRSQLFD9MHOXQMVNRWKHFKDQJHOLQJWHOOVLWV
JXDUGLDQVZKLFKQXPEHUVWRSOD\RQLQWKHORWWHU\DQGLQUHWXUQIRULWWKH\
SUHSDUHGWKHIRRGLWZDQWHG%DUDQRZVNL,QDQRWKHUFDVHZKHQ
WKHSDUHQWVGLVFRYHUHGWKDWWKHFKLOGWKH\ZHUHWDNLQJFDUHRIZDVQRWWKHLUV
LWSHUVXDGHGWKHPWRJUDQWLWOLIHDQGLQUHWXUQLWZRXOGEULQJWKHPPRQH\
)ROORZLQJWKDWHYHU\QLJKWLWEURXJKWPRQH\DQGWKHFRXSOHERXJKWLWYRGND
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ZKLFKLWZRXOGGULQNXSVWUDLJKWDZD\%DUDQRZVNL±$IWHU
WKHFKLOGZDVJRQHPRQH\HDUQHGLQWKDWZD\ZRXOGWXUQLQWRSODLQSDSHU
RUDGRJ¶VH[FUHPHQWV
)RONWDOHVHYROYHGDURXQGWKHPRWLIRIDFKDQJHOLQJEULQJLQJZHDOWKWR
SHRSOHZHUHGHULYHGIURPWKHOHJHQGVRIDKRXVHKROGVHUYDQWVSLULWZKLFK
LVFDOOHGPDFLüZLWKWKH&URDWVOLYLQJQHDUWKHVHDɦɚɦɧɢɱɟZLWKWKH%XO
JDULDQVɫɤɠɚɬɟɤZLWKWKH3ROHVɯɨɜɚɧɟɰZLWKWKH8NUDLQLDQVDQGVRRQ
FIɅɟɜɤɢɟɜɫɤɚɹɚ±
,Q 5XVVLD DVZHOO 9\DWND*XEHUQL\D LW ZDV WKRXJKW WKDW WKH
ɨɛɦɟʃɨɧɨɤ FKDQJHOLQJZDV D ³NQRZLQJ´ FKLOG DQG WKDW LW SRVVHVVHG
PDJLFDOSRZHUV,WZDVWKRXJKWWKDWLWFRXOGEHRIXVHWRWKHIDPLO\ZKHUHLW
OLYHG+RZHYHUDIWHULWVGHDWKLWWXUQHGLQWRDZDQGHULQJGHDG±ʁɟɪɟɬɢɤ
DQGFRXOGQRW¿QG SHDFH XQWLO LWV ERQHV KDG URW ȼɥɚɫɨɜɚ 
,Q5XVVLDQEHOLHIVWKHUHLVDGLIIHUHQWPDQQHURIH[SODLQLQJWKHIDWH
RIWKHVWROHQFKLOGUHQ,IWKHFKLOGLVWDNHQDZD\E\WKHGHYLOLWSODFHVLWLQD
QDUURZGXQJHRQZKHUHWKHUHLVQROLJKWRU¿UH DQG ZKHUH LW IRUHYHU FXUVHV LWV
PRWKHUIRUQRWKDYLQJSURWHFWHGLWIURPWKHDEGXFWLRQWKHGHYLOWDNHVLWZLWK
KLPRUGHULQJLWWRVWDUWDQGVSUHDG¿UHV KH JLYHV LW WR UXVDONDVDQGFXUVHG
PDLGHQVWREHUDLVHGE\WKHPDQGHYHQWXDOO\LWWXUQVLQWRUXVDONDLILWLVD
JLUORULQWRDOHVKLLILWLVDER\Ɇɚɤɫɢɦɨɜ±$FFRUGLQJWR
RWKHUWDOHVIURP5XVVLDVWROHQFKLOGUHQDUHWDNHQE\WKHOHVKLWRDFRWWDJHLQ
WKHZRRGVDQGUDLVHGDQGEURXJKWXSE\IRUHVWJUD\EHDUGVɥɟɫɧɵɟɫɬɚɪɢɤɢ
RU IDWKHUV ɨɬɰɵ7KHUH WKH FKLOGUHQJDLQ VHFUHW NQRZOHGJH DQGZKHQ
WKH\JREDFNWRWKHKXPDQFRPPXQLW\WKH\EHFRPHKHDOHUVDQGVRUFHUHUV
+RZHYHUWKHFKLOGOLYLQJZLWKWKHOHVKLDIRUHVWVSLULWFDQJUDGXDOO\JR
ZLOGDQGIRUJHWKRZWRVSHDNVWRSZHDULQJFORWKHVJHWFRYHUHGLQPRVV
ORVHVKDSHDQGEHFRPHLQYLVLEOHɄɪɢɧɢɱɧɚɹ
$FFRUGLQJWRWKHDFFRXQWIURPWKH9RORJRGUHJLRQLQ5XVVLDWKHVWROHQ
JLUOZDVVHHQIURPWLPHWRWLPHWRUXQDURXQGWKHKRXVHGUHVVHGLQDZKLWH
JRZQDQGZLWKDUHGEHOWɑɟɪɟɩɚɧɨɜɚ
,Q*HUPDQWDOHVDERXWZDWHUGHPRQVDQGDOVRLQ6ODYOHJHQGVIURPWKH
ERUGHUDUHDVWKHH[SODQDWLRQLVJLYHQDERXWZKHUHWKHFKLOGUHQH[FKDQJHG
E\ WKHGHPRQVFRPHIURP7KH\DUHERUQE\ WKHPDLGHQVGHFHLYHGDQG
DEGXFWHGE\WKHZDWHUGHPRQVZKRWKHQPDUULHGWKHPDQGWRRNWKHPLQWR
WKHULYHU
:LWK WKH5XVVLDQV WKHUH DUH DOVR EHOLHIV ORRVHO\ DVVRFLDWHG WR WKH
VXEMHFWPDWWHUKHUHFODLPLQJWKDWWKHPRWKHULIVKHFRXOGPDQDJHWRVWD\
DZDNHIRUWKUHHQLJKWVLQDURZDORQHLQWKHFKXUFKH[SRVHGWRFRQWLQXDO
WKUHDWVRIWKHGDUNIRUFHVFDQVDYHWKHVRXORIKHUVWROHQFKLOGɆɚɤɫɢɦɨɜ
ȼɥɚɫɨɜɚ6XFKEHOLHIVKDYHVLPLODULWLHVWRDSRFU\SKDO
FXUVHVZKHUHDVDLQW6W6LVLQLXV6W7KHRGRUHWFSXUVXHVDQGDSSUHKHQGV
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WKHGHPRQZKRKDVWDNHQDZD\LHPXUGHUHGKLVVLVWHU¶VQHZO\ERUQEDE\
:LWKWKH*UHHNVIURP%\]DQWVXFKDGHPRQZDVFDOOHGJLOXJLORDQGLQ
6ODYWUDQVODWLRQVLWLVHLWKHUDZLWFKRUDGHYLO7KHLVVXHFRQVLGHUHGKHUH
GRHVQRWLQFOXGHWKHWDOHPRWLI³PDQXQNQRZLQJO\PDNHVDJLIWWRWKHGHYLO
RIZKDWKHGRHVQRWNQRZ´LHKLVFKLOGEHFDXVHKHGLGQRWNQRZWKDWKLV
ZLIHZDVSUHJQDQW
3URWHFWLRQIURPFKLOGDEGXFWLRQ
,QRUGHUWRHQVXUHWKDWWKHGHPRQVKRXOGQRWH[FKDQJHWKHFKLOGRIWKH
QXUVLQJZRPDQYDULRXVIRUPVRIPDJLFDOSURWHFWLRQZHUHXQGHUWDNHQ1H[W
WRWKHZRPDQLQFRQ¿QHPHQW VRPH VKDUS PHWDO REMHFW ZDV OHIW %DUDQRZVNL
±ɑɟɪɟɩɚɧɨɜɚȼɥɚɫɨɜɚDFDQGOHZDVOHIW
WREXUQɆɢɥɨɪɚɞɨɜɢɱȼɥɚɫɨɜɚWKH5XVVLDQVSXWD
³EURRPJXDUG´QH[WWRWKHGRRUVWHSRUXQGHUWKHFUDGOHRUDVWLFNLQWKHFRU
QHUDQGRUGHUHGLWWRNHHSZDWFKRYHUWKHSXHUSHUDOZRPDQDQGWKHLQIDQW
WKH\EXUQHGIUDQNLQFHQVHLQKHUSUHVHQFHWKH\VSULQNOHGKHUZLWKKRO\ZDWHU
WKH\ZRXOGOHDYHDERZORIZDWHUXQGHUWKHLFRQWKHKXVEDQGUHDGLQJFKDQWV
DJDLQVWWKHVWHDOLQJRIWKHQHZERUQEDE\DQGWKHQWKH\JDYHWKHZRPDQWKDW
ZDWHUWRGULQNȼɥɚɫɨɜɚ±7KH3ROHVSXWFRQVHFUDWHGKHUEV
DERYHRUQH[WWRWKHEHGRIWKHZRPDQLQFRQ¿QHPHQW WKH\ SXW PHGDOOLRQV
ZLWKWKHLPDJHVRIWKHVDLQWVLQWKHGRRUZD\DQGLQWKHZLQGRZVWKHSULHVW
PDGHFKDONVLJQVRIWKHFURVVWKH\VDQJUHOLJLRXVVRQJVWKH\SXWUHGFDSV
RQWKHKHDGVRIWKHFKLOGUHQDQGVRRQ%DUDQRZVNL±7KH
&URDWVIURP3RGUDYOMH LQ+XQJDU\ZRXOGFRYHUDFKLOGDIWHUELUWKZLWKD
PDQ¶VVKLUWDQGWKHPRWKHUGLGQRWOHDYHLWVVLGHIRUVHYHQZHHNVOHVWLWEH
H[FKDQJHGE\Dɰɨɩɪɧɢɰɚ)UDQNRYLü±
)LQDOQRWHV
:LWKWKH6ODYSHRSOHVWKHUHLVJHQHUDOXQGHUVWDQGLQJWKDWWKHELUWKRI
DFKLOGLVDJLIWIURPWKHRWKHUZRUOGRUDJLIWRIWKHDQFHVWRUV:KHQDFKLOG
LVERUQWRVRPHIDPLO\WKH6HUEVVD\WKDWWKH\³KDYHJRWDQHZDUULYDO´
7KHEHVWRZLQJRIDQHZO\DUULYHGDFWXDOO\GHSHQGVRQWKHJRRGZLOORIWKH
DQFHVWRUVZKRPD\EHUHSUHVHQWHGLQRQH¿JXUH ± WKH P\WKLFDO IRXQGHU RI
WKHNLQWKHIRXQGLQJIDWKHU:LWKPRVW6ODYSHRSOHVKHPD\EHSUHVHQWLQ
WKHKRXVHLQWKHIRUPRIWKHVQDNHWKHVRFDOOHGKRXVHVQDNH:LWKWKH%XO
JDULDQVKHZDVFDOOHGE\WKHQDPHRIɫɬɨɩɚɧ³SDWURQ´³KXVEDQG´DQG
KHZDVFDOOHGXSRQDQGKRQRUHGZKHQDIDPLO\RURQHRILWVPHPEHUVZHUH
LQWURXEOH:LWKWKH5XVVLDQVWKHRQHORRNLQJDIWHUWKHSURSHUW\DQGKHDOWK
RIWKHIDPLO\DQGSUREDEO\PRVWOLNHO\DIWHULWVGHYHORSPHQWDQGJURZWKDV
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ZHOOLVWKHɞɨɦɨɜɨʁZKRFDQVKDUHKLVµUHVSRQVLELOLWLHV¶RUµFRPSHWHQFHV¶
ZLWKVRPHRWKHUVSLULWVSLULWRIWKH\DUGRURIDJUDLQVKHGRIWKHVWHDP
EDWK)RUWKHZRPDQLQFRQ¿QHPHQW DQG KHU FKLOG WKH VSLULW RI WKH VWHDP
EDWK±ED\HQ\LNɛɚɟɧɧɢɤRUED\DQ\LNɛɚɹɧɧɢɤLVRIJUHDWLPSRUWDQFH
WKHVWHDPEDWKLVVLWXDWHGRXWVLGHWKHKRXVHDQGWKHQXUVLQJZRPHQDVDUXOH
OLYHWKHUHZLWKWKHLULQIDQWIRUVHYHQZHHNVDIWHUFKLOGELUWK
7KHFKLOGFRPLQJRXWRIWKHPRWKHU¶VZRPELVXQGHUVWRRGDOVRWREH
WKHRSHQLQJRIWKHGRRUWRWKHRWKHUZRUOGZKHQWRJHWKHUZLWKWKHFKLOGWKH
LQYLVLEOHDQFHVWRUZKRKDVSUHVHQWHGWKHIDPLO\ZLWKDQHZERUQFRPHVRXW
DVZHOO+HFRQVWDQWO\NHHSVZDWFKRYHUWKHZD\WKH\DUHWUHDWLQJKLV³JLIW´
DQGLIKHQRWLFHVWKDWWKHPRWKHUDVDQHZPHPEHURIWKHNLQLVQRWZRUWK\
RIEHLQJWKHPHDQVIRUIXUWKHUPXOWLSOLFDWLRQRIWKHNLQKHWDNHVEDFNKLV
³JLIW´,QWKDWZD\WKHJURZWKDQGGHYHORSPHQWRIWKHIDPLO\LVEURXJKWWR
DVWDQGVWLOODQGWKHIDPLO\GRRPHGWREHZLWKRXWKHLUVPD\HYHQGLHRXW
7KHZRPDQLQFRQ¿QHPHQW DQG KHU FKLOG ZLWKLQ WKH ¿UVW  GD\V RI
WKHELUWKDUHVWDONHGE\WKHVRXOVRIWKHµWDLQWHG¶GHDG±ZRPHQZKRGLHGLQ
SUHJQDQF\RULQFKLOGELUWKYLROHQWO\VODLQLQIDQWVHWFZKRWU\WRPXUGHUKHU
DQGKHUFKLOGDQGLQWKDWZD\LQFUHDVHWKHLUµKHUG¶RUµÀRFN¶ FKLOGUHQ ZKR
GLHGXQEDSWL]HGDUHRIWHQLPDJLQHGDVELUGV
6XFKEHOLHIVUHODWHGWRFKLOGELUWKDQGWRWKHGDQJHURXVVSHOORIWLPHIRU
WKHZRPDQLQFRQ¿QHPHQW ZHUH LQVWUXPHQWDO IRU DFFHSWLQJ WKH PRWLI RIWHQ
ZLWKDQHODERUDWHIRONORUHVWUXFWXUHWKDWDFDUHOHVVQXUVLQJZRPDQPD\EH
SXQLVKHGQRWRQO\E\WKHGHDWKRIKHUFKLOGEXWDOVRE\LWEHLQJH[FKDQJHG
IRUDGHPRQLFFKLOGLQWKHVDPHLPDJH,QDOOSUREDELOLW\WKHFRUHVWRU\OLQH
IRUVXFKEHOLHIVDQGOHJHQGVVSUHDGIURPWKH$OSLQH*HUPDQLFFRPPXQLWLHV
WR&HQWUDO(XURSHDQRQHVDQGIXUWKHUWRWKH(DVW6ODYVDQGWRDFHUWDLQ
H[WHQWWRWKH3DQQRQLDUHJLRQVZKHUHWKH6RXWK6ODYVOLYH
6ODY%HOLHIVRQ&KDQJHOLQJV 
#*#-*0(3"1):
%DUDQRZVNL±%%DUDQRZVNL:NUĊJXXSLRUyZLZLONRáDNyZ/yGĪ

#PzLPWJü4UVMMJv.#PzNRYLü6WXOOL8VPHQH SULSRYLMHWNH L
SUHGDMH0+;BHSFC
ɑɟɪɟɩɚɧɨɜɚ±ɈȺɑɟɪɟɩɚɧɨɜɚɆɢɮɨɥɨɝɢɱɟɫɤɚɹɥɟɤɫɢɤɚɊɭɫɫɤɨɝɨ
ɋɟɜɟɪɚɅɟɧɢɧɝɪɚɞ
ɑɟɪɟɩɚɧɨɜɚ  ±ɈȺɑɟɪɟɩɚɧɨɜɚɆɢɮɨɥɨɝɢɱɟɫɤɢɟ ɪɚɫɫɤɚɡɵ ɢ
ɥɟɝɟɧɞɵɊɭɫɫɤɨɝɨɋɟɜɟɪɚɋɉɛ
ɑɭɛɢɧɫɶɤɢɣ±ɉɑɭɛɢɧɫɶɤɢɣɆɭɞɪɫɬɶɜLɤLɜɤɧɄɢʀɜ
Ɏɚɛɢʁɚɧɢʄ±Ʉɚʁɦɚɤɨɜɢʄ±ɊɎɚɛɢʁɚɧɢʄɊɄɚʁɦɚɤɨɜɢʄɉɪɨɦɟɧɟ
ɭɧɚɪɨɞɧɢɦɨɛɢɱɚʁɢɦɚɢɜɟɪɨɜɚʃɢɦɚɭɀɭɩɱɢɤɨɞȻɪɟɡɟ Ƚȿɂ
;,;±;;±Ȼɟɨɝɪɚɞ
Ɏɢɥɢɩɨɜɢʄ±ɆɋɎɢɥɢɩɨɜɢʄȼɟɪɚɢɰɪɤɜɚɭɠɢɜɨɬɭɛɚɧɚɬɫɤɢɯ
ɏɟɪɚȻɚɧɚɬɫɤɟɏɟɪɟɇɨɜɢɋɚɞ
)UDQNRYLü±Ĉ)UDQNRYLü0LWVNDELüDXSRGUDYVNLK+UYDWD1DURGQH
SUHGDMH (WQRJUD¿MD -XåQLK 6ODYHQD X 0DÿDUVNRM  %XGLPSHãWD

.HOHPLQD±-.HOHPLQD%DMNHLQSULSRYHGNHVORYHQVNHJDOMXGVWYD
%LOMH
Ʉɪɢɧɢɱɧɚɹ±ɇȺɄɪɢɧɢɱɧɚɹɊɭɫɫɤɚɹɧɚɪɨɞɧɚɹɦɢɮɨɥɨɝɢɱɟɫɤɚɹ
ɩɪɨɡɚɬ,ɋɉɛ
.KDU±â.KDU/MXGVNRL]URþLOR3UHNPXUMD=EUDOLQXUHGLO9LONR
1RYDN0XUVND6RERWD
Ʌɟɜɤɢɟɜɫɤɚɹɚ±ȿȿɅɟɜɤɢɟɜɫɤɚɹɋɥɚɜɹɧɫɤɢɟɩɪɟɞɫɬɚɜɥɟɧɢɹɨ
ɫɩɨɫɨɛɚɯ ɤɨɦɦɭɧɢɤɚɰɢɢɦɟɠɞɭɬɟɦɢ ɷɬɢɦ ɫɜɟɬɨɦɄɨɧɰɟɩɬ
ɞɜɢɠɟɧɢɹɜɹɡɵɤɟɢɤɭɥɶɬɭɪɟɆɨɫɤɜɚ
Ʌɟɜɤɢɟɜɫɤɚɹɛ±ȿȿɅɟɜɤɢɟɜɫɤɚɹɌɚɦɧɚɑɨɪɧɨɝɨɪɟɟɫɬɶɧɹɜɫɤɨɟ
ɦɨɥɨɤɨ« ɀɟɧɫɤɢɟ ɞɟɦɨɧɵ ɜ ɤɚɪɩɚɬɫɤɨɣɦɢɮɨɥɨɝɢɢɀɢɜɚɹ
ɫɬɚɪɢɧɚɆɨɫɤɜɚ
/RYUHWLü±-/RYUHWLü2WRN=1ä9,,=DJUHE
Ɇɚɤɫɢɦɨɜ±ɋȼɆɚɤɫɢɦɨɜɇɟɱɢɫɬɚɹɧɟɜɟɞɨɦɚɹɢɤɪɟɫɬɧɚɹ
ɫɢɥɚɆɨɫɤɜɚ
Ɇɚɯɨɜ±ȺȿɆɚɯɨɜɋɚɞɞɟɦɨɧɨɜɆɨɫɤɜɚ
0ɢɥɨɪɚɞɨɜɢɱ±ȼɉɆɢɥɨɪɚɞɨɜɢɱɁɚɦɟɬɤɢɨɦɚɥɨɪɭɫɫɤɨɣɞɟɦɨ
ɧɨɥɨɝɢɢɍɤɪɚLɧɰLɄɢʀɜ
ɇɨɜɢɱɤɨɜɚ±ɌȺɇɨɜɢɱɤɨɜɚɊɭɫɫɤɢɣɞɟɦɨɧɨɥɨɝɢɱɟɫɤɢɣɫɥɨɜɚɪɶ
ɋɉɛ
ɇɨɠɢɧɢʄ±ȾɇɨɠɢɧɢʄȿɬɧɨɝɪɚɮɫɤɚɝɪɚɻɚɢɡɏɪɜɚɬɫɤɟɢȻɨɫɧɟ
ɪɭɤɨɩɢɫɭɫɜɨʁɢɧɢɚɭɬɨɪɚ
/MXELQNR5DGHQNRYLü
3HLü±%DþOLMD±03HLü*%DþOLMD5HþQLNEDþNLK%XQMHYDFD1RYL
6DG±6XERWLFD
3HáND±/-3HáND3ROVNDGHPRQRORJLDOXGRZD:DUV]DZD
9HþHQDM ±/RQþDULü  ± ,9HþHQDM0/RQþDULü6UHGQMRSRGUDYVND
NDMNDYãWLQD5MHþQLNJRYRUD*DOH=DJUHE
ȼɢɧɨɝɪɚɞɨɜɚ±Ʌɇȼɢɧɨɝɪɚɞɨɜɚɉɨɞɦɟɱɟɋɥɨɜɟɧɫɤɚɦɢɬɨɥɨɝɢʁɚ
ȿɧɰɢɤɥɨɩɟɞɢʁɫɤɢɪɟɱɧɢɤ=HSWHU%RRN:RUOGȻɟɨɝɪɚɞ
ȼɥɚɫɨɜɚ  ±ɆȼɥɚɫɨɜɚɊɭɫɫɤɢɟ ɫɭɟɜɟɪɢɹɗɧɰɢɤɥɨɩɟɞɢɱɟɫɤɢɣ
ɫɥɨɜɚɪɶɋɉɛ
=DEODWQLN±3=DEODWQLN2G]LEHONHGRJURED/MXGVNDYHURYDQMDãHJH
LQQDYDGHQD.RURãNHP&HORYHF
ɋɅɈȼȿɇɋɄȺȼȿɊɈȼȺȵȺɈɉɈȾɆȿɌɇɍɌɈɆȾȿɌȿɌɍ
Ɋ ɟ ɡ ɢ ɦ ɟ
ȼɟɪɨɜɚʃɚɢɩɪɟɞɚʃɚɞɚɨɞɪɟɻɟɧɚɦɢɬɨɥɨɲɤɚɛɢʄɚɜɢɥɟɜɟɲɬɢɰɟ
ɻɚɜɨɛɨɝɢɧɤɚɦɚɦɭɧɚɛɚɟɧɢɤɞɨɦɨɜɨʁɥɟɲɢʁɢɬɞɦɨɝɭɦɚʁɰɢɨɞɧɟɬɢɞɟɬɟ
ɢɩɨɞɦɟɬɧɭɬɢɫɜɨʁɟɫɚɢɫɬɢɦɥɢɤɨɦɤɚɨɢʃɟɧɨɪɚɫɩɪɨɫɬɪɚʃɟɧɚɫɭɤɨɞ
Ɂɚɩɚɞɧɢɯɢɂɫɬɨɱɧɢɯɋɥɨɜɟɧɚɞɨɤɫɭɤɨɞȳɭɠɧɢɯɩɨɡɧɚɬɚɫɚɦɨɭɫɟɜɟɪɧɢɦ
ɩɚɧɨɧɫɤɢɦɤɪɚʁɟɜɢɦɚɌɚɤɜɨɞɟɦɨɧɫɤɨɞɟɬɟɧɚʁɱɟɲʄɟɫɟɧɚɡɢɜɚɩɨɞɦɟɱɟ
ɋɪɛɢSRGYUãüH ɏɪɜɚɬɢSRGPHQHN ɋɥɨɜɟɧɰɢRGPLHQMHF ɉɨʂɚɰɢ
ɨɞɦɢɧɨɤɍɤɪɚʁɢɧɰɢɨɛɦɟɧɊɭɫɢɢɬɞ
ɉɨɞɦɟɬɧɭɬɨɞɟɬɟɩɨɧɚɪɨɞɧɢɦɫɯɜɚɬɚʃɢɦɚɪɚɡɥɢɤɭʁɟɫɟɨɞɨɫɬɚɥɟ
ɞɟɰɟɩɨɧɟɫɤɥɚɞɧɨɦɪɚɡɜɨʁɭɩɪɨɠɞɪʂɢɜɨɫɬɢɢɢɡɪɚɠɟɧɢɦɫɤɥɨɧɨɫɬɢɦɚɞɚ
ʂɭɞɢɦɚɭɤɭʄɢɝɞɟɠɢɜɢɱɢɧɢɪɚɡɧɟɩɚɤɨɫɬɢ
ɍ ɫɥɨɜɟɧɫɤɢɦɩɪɟɞɚʃɢɦɚ ɝɨɜɨɪɢ ɫɟ ɨɧɚɱɢɧɢɦɚɤɪɚɻɟʂɭɞɫɤɨɝɢ
ɩɨɞɦɟɬɚʃɚ ɞɟɦɨɧɫɤɨɝ ɞɟɬɟɬɚ ɚ ɩɪɟɩɨɡɧɚɜɚʃɚ ɞɟɦɨɧɫɤɨɝ ɞɟɬɟɬɚ ɛ
ɨɫɥɨɛɚɻɚʃɚɨɞʃɟɝɚɢɜɪɚʄɚʃɚɫɜɨɝɞɟɬɟɬɚɜ
Ⱦɚ ɧɟ ɛɢ ɞɟɦɨɧ ɡɚɦɟɧɢɨɦɚʁɰɢ ɞɟɬɟ ɨɧɚ ɫɟɦɨɪɚ ɩɪɢɞɪɠɚɜɚɬɢ
ɨɞɪɟɻɟɧɢɯɩɪɚɜɢɥɚɩɨɧɚɲɚʃɚɡɚɜɪɟɦɟɬɪɭɞɧɨʄɟɢɞɚɧɚɩɨɫɥɟɩɨɪɨɻɚʁɚ
Ɍɚɤɨɻɟ ɫɟ ɩɪɢɦɟʃɭʁɭ ɪɚɡɥɢɱɢɬɟ ɦɟɪɟ ɦɚɝɢʁɫɤɟ ɡɚɲɬɢɬɟ ɤɚɨɲɬɨ ɫɭ
ɫɬɚɜʂɚʃɟ ɩɨɪɟɞ ɩɨɪɨɞɢʂɟ ɨɲɬɪɢɯ ɝɜɨɡɞɟɧɢɯ ɩɪɟɞɦɟɬɚ ɡɚɬɢɦɦɟɬɥɟ
ɨɫɬɚɜʂɚʃɟ ɫɜɟʄɟɞɚ ɝɨɪɢɰɟɥɟɧɨʄɢ ɤɚɻɟʃɟɩɨɪɨɞɢʂɟ ɬɚɦʁɚɧɨɦʃɟɧɨ
ɲɤɪɨɩʂɟʃɟɫɜɟɬɨɦɜɨɞɨɦɢɬɞ
ɉɨ ɫɜɨʁ ɩɪɢɥɢɰɢ ɩɪɟɞɚʃɚ ɨ ɩɨɞɦɟɬɧɭɬɨɦ ɞɟɬɟɬɭ ɋɥɨɜɟɧɢ ɫɭ
ɩɪɢɯɜɚɬɢɥɢ ɨɞ ɫɭɫɟɞɧɢɯ ɡɚɩɚɞɧɢɯ ɧɚɪɨɞɚ ɇɟɦɚɰɚ ɢ ɭɤɥɨɩɢɥɢ ɢɯ ɭ
ɩɨɫɬɨʁɟʄɚ ɫɯɜɚɬɚʃɚ ɞɚ ʁɟ ɪɚɻɚʃɟ ɞɟɬɟɬɚ ɞɚɪ ɨɧɨɫɬɪɚɧɨɝ ɫɜɟɬɚ ɢ ɞɚ ɫɟ
ɩɪɟɦɚɬɨɦɞɚɪɭɦɚʁɤɚɦɨɪɚɨɞɧɨɫɢɬɢɫɩɚɠʃɨɦɢɜɟɥɢɤɨɦɡɚɯɜɚɥɧɨɲʄɭɍ
ɩɪɨɬɢɜɧɨɦɨɧɚʁɤɨʁɢɞɚɪɭʁɟɦɨɠɟɫɜɨʁɞɚɪɢɨɞɭɡɟɬɢ
